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1. AKTYaJlbHOCTb TeMbI UCCJIe,lJ;OBaHUH 

AKTYaJIbHOCTb BorrpocoB C03.n;aHH5.l H pa3BHTH5.l He.n;BH)I(HMOCTH B 

conpeaenasrx yCJIOBH5.lX pasnaraa .. 3KOHOMHKH POCCHH onpenenaerca TeM, qTO 

He.n;BH)I(HMOCTb epopMHpyeT O.n;HO H3 ~eHTPaJIbHbIX 3BeHbeB BO nceii CHCTeMe 

PbIHOqHbIX oTHomeHHH. TOJIbKO rrpH HaJIHqHH 061>eKTOB He.n;BH)I(HMOCTH H 

3epepeKTHBHoM ynpasnenaa HMH· B POCCHH MO)l(eT 6bITb C03.n;aH Ha.n;JIe)Kam;HH 

pbIHOK, 6e3 xoroporo He MOryT 6bITb CepOpMHpOBaHbI PbIHOqHbIe HHCTHTyTbI H 
\ 

nanascensr rpefiyeasre .n;JI5.[ PbIHOqHbIX yCJIOBHH OTHOmeHH5.l Me:>K,lJ;y 

X035.lHCTBYIOm;HMH cy61>eKTaMH. POCCHHCKH:H: PbIHOK CTPOHTeJIbCTBa H 

nesenonaeara OTHOCHTC5.l K xacny KJIIOqeBbIX QTpaCJIe:H: 3KOHOMHKH POCCHH. 

AKTHBHoe CTaHOBJIeHHe neseaorraeara B POCCHH npoacxozrar na scex 

OCHOBHbIX HarrpaBJIeHH5.lX He.n;BH)l(HMOCTH, BKJIIOqa5.l )l(HJIyIO, KOMMepqecKyIO· H 

HH,nyCTPHaJIbHYIO He.n;BH)I(lIMOCTb. 

Pa3BHTHe ztesenornreara B POCCHH 6bIJIO cepsesao OCJIO)l(HeHO 

epHHaHCOBbIM KpH3HCOM, OXBaTHBIIIHM PbIHOK He.n;BH)I(HMOCTH. B yCJIOBH5.lX 

KpH3Hca rrOJIO)l(eHHe ztesenonepcxax KOMrraHHH CTaJIO oc06eHHO OCTPbIM B CHJIy 

COImameHH5.l xnvra rrnarecsecnocofimax rrornefiarerrea. neaxoro Orn~Hlrqp.HU~ 
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.n;OCTyIIHOCTH <pHHaHcoBbIX pecypcos, .n;e<pHIJ;HTa 060pOTHbIX cpencrs. BMeCTe C 

TeM ocofieaaocra .n;eBeJIOIIMeHTa KaK HaH60JIee 3<p<peKTHBHoro MeTO,lJ,a 

HHBeCTHIJ;HOHHO-cTPoHTeJIbHOH .n;eHTeJIbHOCTH II03BOJIHeT pacc~HTMBaTb Ha 

MHHHMaJIbHO B03MO)l(HOe 0TPHIJ;aTeJIbHOe B03.n;eHcTBHe <pHHaHcoBoH «fiypa», 

Pa3pa3HBIIIeHCH BO BceM MHpe. 

IIpo6JIeMbI yIIpaBJIeHHH .n;eBeJIOIIepCKHMH KOMIIaHHHMH ceroztna HBJIHIOTCH 

~pe3BbI~aHHo OCTPbIMH. 3<p<peKTHBHoCTb .n;eBeJIOIIMeHTa o6yCJIOBJIeHa cerozms 

CJIe.n;yIOIIJ;HMH 'q,aKTopaMH: peaJIbHOH B03MO)l(HOCTbIO cocpe.n;oT~~HTbCH na 

KJIIO~eBbIX sanasax KOMIIaHHH, MaKCHMaJIbHOH' OTBeTCTBeHHOCTblO sa 

3KOHOM~eCKHe pe3YJIbTaTbI npoeKTOB' .n;eBeJIOIIMeHTa, Hau;eJIeHHOCTblO aa 

KOHe~HbIH pe3YJIbTaT. TaKHM 06pa30M, <pOpMHpoBaHHe 3<p<peKTHBHoro MexaHH3Ma 

yIIpaBJIeHHH .n;eBeJIOnepCKHMH KOMIIaHHHMH MO)l(eT CTaTb psrsarox IIOBbIIIIeHHH 

KOHKypeHTOcIIoco6HOCTH pOCcHHcKoro pMHKa He.n;BH)I(MMOCTH H perHOHaJIbHOH 

3KOHOMHKH B u;eJIOM. 

Hcxozta H3 BbIIIIeCKa3aHHOrO, zracceprauaoaaoe HCCJIe.n;OBaHHe, 

IIOCBHIIJ;eHHOe peIIIemfio.n;aHHoH'npo6JIeMbI,HBJIHeTCH aKTyaJIbHOH H 3Ha~HMOH 

)J;JIH HayKH H IIpaKT~ecKoH .n;eHTeJIbHOCTH patioroa, B KOTOpOH aerop pa3BHBaeT 

TeopHIO ,H MeTo.n;OJIOrHIO ynpaBJIeHHH .n;eBeJIOnepCKHMH KOMIIaHHHMH xepea 

<popMlipOBaHHe MexaHH3Ma ynpaBJIeHHH. 

2. Crenem, 06ocHoBaHHocTH lIaYQHbIX nOJIO~eHHii, BbIBO~OB' H 

peKoMeH~a"Hii,c4>oPMYJIHpOBaHHbIx B nncceprauaa 

HaY~HaH ofiocaosaaaocrs orrpenenaerca, B nepBYIO o-repezta.norasecxoa 

CTPyKTypOH HCCJIe.n;OBaHHH" n03BOJIHIOIIJ;eH anropy nOCJIe.n;OBaTeJIbHO asyaars 

BOIIpOCbI ynpaBJIeHHH .n;eBeJI(mepCKHMH KOMIIaHHHMH. 

B pe3YJIbTaTe npoBe.n;eHHoto,aHaJIH3a <PYHKU;HoHHpo~aHHH HynpaBJIeHHH 

.n;eBeJIOnepCKHMH KOMnaHIDIMH B cOBpeMeHHoH pOCCHHCKOH 3KOHOMHKe 

BbUIBJIeHbI OCHOBHbIe np06JIeMM,C KOTOpbIMH CTaJIKHBaIOTCH nenenonepsr. 3TOT 

aHaJIH3 BbIIIOJIHeH B nepsotirnaae .nacceprattaoanoro HCCJIe.n;OBaHHH. B CBH3H C 

3THMu;eJIecoo6pa3HO, IIO MHeHHIO asropa, HaMeTHTb OCHOBHbIe nYTH )J;JIH, HX 

pemeaaa, 
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Hccnenya cymaocrs nesenomreara, aBTOp· ssmenaer ocofieaaocra, 

xapasrepasre ,n;AA ztesenonepcxax KOMnaHMM, B qaCTHOCTM, nozrsepxaaaer 

MHOroo6pa3Me ueneji zteaenonepa, xoropue npMBO,Z:VIT K cymecraoaaamo 

pasmrsasrx BM,n;OB MHBecTMU;MM M cnocofios MX ocymecrsneaaa (npanoxeaae, c. 

171-173), a TaK)I(e onpenenaer OCHOBHOM MeTO,n; peanasauaa nesenonepcxoa 

,n;eHTenbHOCTM - ynpasnenae npoexraxa (c. 20-23). 

Bo BTOpOit rnaae pa60TbI aB~op onpezienaer MexaHM3M ynpasneaas 

ztesenorrepcxmra KOMnaHMHMM KaK cosoxynaocrs CMCTeMHO opraaasosaaaux M 

orrpeneneaasra 06Pa30M. B3aMMo,n;eHCTByIoII(MX npyr C ,n;pyroM 3neMeHTOB 

ynpasneaaa, ofiecneaasarourax ,n;OCTM)I(eHMe nOCTaBneHHbIX nepen KOMnaHMeM 

uenea - nonyseaae ztoxozta nocpencrsaa pa3BMTMH 06'beKTOB He,n;BM)I(MMOCTM (c. 

56). B pasrxax zracceprauaoaaoro nccnenoaaaaa .aarop naysaer OCHOBHble 

3neMeHTbI aroro MexaHM3Ma (06'beKTbI, uena, pecypcsr, <pyHKU;MM, MeTo,n;bI 

ynpaaneaas) (c. 58-69)· M <popMMpyeT· Mo,n;enb ynpasneaaa nesenonepcxoa 

nesrensaocrsro, rrosaonmomyro O:r06Pa3MTb. OCHOBHbIe npoueccsr, npOTeKalOIIJ:Me 

B ztesenorrepcxax KOMnaHMHX (c. 91-95). 

,Z:(pyrMM Ba)l(HbIM 3neMeHTOM MexaHM~Ma ynpasneaaa nesenonepcsaaa 

KOMnaHMHMM, no MHeHMIO asropa, ~TaHoBMTcH-HCHaH crpareraa pOCTa M pa3BMTMH 

6M3Heca, OCHOBy KOTOpOM MO)l(eT COCTaBMTb c6anaHCMpOBaHHaH CMCTeMa 

nOKa3aTeneM(CMCTeMa CTpaTerMqeCKMX uenea M sanaa) (c. 79..84). 

B TpeTbeH rnaBe ,n;MccepTaU;MM aBTop npe,n;npMHMMaeT nonbI~KY ou;eHMTb 

3<p<peKTMBHoCTb ynpaaneaaa . nesenonepcxaaa KOMnaHMHMM. IIpoBo,Z:VI 

Mccne,n;OBaHMHB 3TOM cdiepe, asrop aaanasapyer COBpeMeHHbIe nonxoztsr M 

MeTo,n;bI Ou;eHKM 3<p<peKTMBHoCTM ynpaaneaaa KOMnaHMHMM, cpena KOTOpbIX 
. . 

cnenyer OTMeTMTb: KOHu;enU;MIO 3KOHOMlfqeCKOM ,n;o6aBneHHoM CTOMMOCTM, pacser 

noxasarena EBITDA, c6anaHcMpOBaHHYIO cMcTeMY' noxaaareneti, oueaxy 

CTOMMOCTM KOMnaHMM (c. 121-133), qTO'B KOHeqHOM nrore nosnonano nocrpoars 

anroparv ouenxa 3<p<peKTMBHoCTM ynpaaneaaa zteaenonepcxaua KOMnaHMHMM (c. 

133-137). 

BbIBO,n;bI asropa, 6a3MpYIOm:MecH na Mcnonb30BaHMM MeTo,n;OB CMCTeMHoro 
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l:I 3apy6e)I(HbIX l:ICCJIe,n:oBaHl:IH no rrp06JIeMaM yrrpaBJIeHIDI nesenonepcxaaa 

(l:IHBecTl:Iql:loHHO-CTpOl:lTeJIbHbIMl:I) KOMnaHl:I5lMl:I, aHaJIl:I3e l:I o606m:eHl:Il:I onsrra 

KOHKpeTHbIX neaenonepcxax KOMrraHl:IH, npenCTaBJI5lIOTC5l rrOJIHOCTblO 

060CHOBaHHbIMl:I. 

3. ).l;ocToBepHocTb H HOBH3HaHayqHbIX nOJIOiKeHHH, BbIBO,lJ;OB H 

peKOMeH,lJ;aU;HH, CO,lJ;epiKaIIJ;HXCH B ,lJ;HCCepTaU;HH 

,l];ocToBepHOCTb BbIBO,n:OB 

ofiecrresaaaerca: 

l:I3yqeHl:IeM 'rpynos OTeqeCTBeHHbIX l:I 3apy6e)I(HbIX aaropos B 

06JIaCTl:I 3KOHOMl:IIill l:I M~He,n:)I(MeHTa He,n:Bl:I)I(l:IMOCTl:I, crparenraecxoro 

MeHe,n:)I(MeHTa, onsrra POCCl:IHCIillX ,n:eBeJIOrrepCKMX KOMrraHl:IH B 06JIaCTl:I 

-. 
yrrpaBJIeHH5l HHBecTl:Iql:loHHO-CTpOl:lT~bHOH ,n:e5lTeJIbHOCTblO (aBTOp 

l:ICrrOJIb3yeT OKOJIO 130 6l:16m~orpa4>~ecIillx l:ICTOqHl:IKOB); 

aHaJIl:I30M otinrapaoro MaTepl:laJIa, 

rronxpennaiouiero BbIBO,n:bI zmccepranaa; 

l:ICrrOJIb30BaHl:IeM ofintexaysnsrx MeTo,n:OB l:ICCJIe,n:OBaH~ (aHaJIl:I3 H 

Cl:IHTe3, Cl:ICTeMHbIH aHaJIl:I3, JIOrl:lQeCKOe Mo,n:eJIHpOBaHl:Ie, cpasneaas, 

rpynnaposxa); 

anpofianaeapeaynsraroa l:ICCJIe,n:OBaHH5l B rrytinaxanaax asropa, B 

yQe6HOM rrpouecce, a TaK)I(e B rrpaKTl:IQeCKOH ,n:e5lTeJIbHOCTl:I 

KOHCaJITl:IHrOBbIX C neaenonepcxaaa 

KOMrraHH5lMl:I l:I OTBeQalO~Ml:I sa . rro,n:rOTOBKY HHBecTl:Iql:loHHbIX 

npeztnozceaaa l:I ouenxy rrepcnexranasrx rrpoexron nesenomreara. 

HaYQHa5l HOBH3Hapa6oTbI'3aKJIlOQaeTC5l B TOM, QTO 'aBTopOM nposeneao 

KOMrrJIeKCHOe l:ICCJIe,n:OBaHl:Ie BorrpOCOB yrrpaBJIeHH5l ,n:eBe!IorrepCIillMl:I 

KOMrraHH5lMl:I, npennozceao C03,n:aHl:Ie· MeXaHl:I3Ma yrrpaBJIeHIDI zreaenorrepcxasra 

KOMrraHH5lMl:I, qeHTpaJIbHbIMl:I 3JIeMeHTaMl:I xoroporo 5lBIDIIOTC5l 5lCHa5l· CTpaTerIDI 

pa3Bl:ITIDI 6l:13HeCa l:I 34>4>eKTl:IBHa5l Mo,n:eJIb yrrpaBJIeHH5l ,n:eBeJIOrrepCKOH 

,n:e5lTeJIbHOCTblO• 

K Ql:lcny OCHOBHbIX pe3yJIbTaTOB, onpezrenaiouiax HaYQHYIO-3HaQl:lMOCTb 

TTYX",",01""\T(]TTTXI""\Y..TY..TnT'n YXI"'I"' ITO ITnDI:ILI"Y7cr l""tt."T'rrnr"lT'T'r" IT r" TTO TT'C TY"-YTTTr.o.<I 
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1. paCKpbITO conepacaaae MexaHH3Ma yrrpaBJIeHIDI rrpHMeHHTeJIbHO K 

)];e~lTeJIbHOCTH nesenonepcxax KOMrraHHH. TaK, 3<p<peKTHBHoe <pyHKQRoHHpoBaHHe 

nesenonepcxoa KOMrraHHH o rtpeztenserca HaJIHqHeM coorsercrayiouiero 

opraaasanaoaaoro, MeTO)];HqeCKOrO, pecypcaoro ofiecnesenna rrpouecca 

yrrpaBJIeHHH H peaJIH3aQHeH qeTKOH cTPaTerHR pocTa H pa3BHTIDIee 6H3Heca 

(rr. 2.1, 2.2); 

2. nocrpoena MO)];eJIb yrrpaaneaas nesenorrepcxoa )];eHTeJIbHOCTblO C 

BbI)];eJIeHHeM OCHOBHbIX TOqeK rrpHHHTIDI ynpasneasecxax pemeaan (rr.2.3); 

3. BbffiBJIeHbI npamransr H npennoxea aJIrOpHTM OQeHKH 3cP<peKTHBHOCTH 

yrrpaBJIeHIDI )];eBeJIOrrepCKHMH KOMrraHHHMH Ha OCHOBe KOMIlJIeKCHOro rrO)];Xo)];a 

(rr. 3.1, 3.2). 

4. 3Ha'lHMOCTh pesyns'raroa nnccepranaoaaoro HCCJle}l;OBaHHH }l;J1H 

HayKH H npaKTHKH 

HayQHaH 3HaqHMOCTb pe3YJIbTaTOB zraccepranaoaaoro HCCJIe)];OBaHHH 

3aKJIlOQaeTCH B pa3BHTHH reopaa MeHe)];:>KMeHTa H 3KOHOMHKH He)];BH:>KHMOCTH 

(pacxpsrro coztepacaaae H OCHOBHble HarrpaBJIeHIDI O)];HOrO H3 BH)];OB 

rrpe)];rrpHHHMaTeJIbCKOH )];eHTeJIbHOCTH na psnnce He)];BH:>KHMOCTH 

)];eBeJIOrrMeHTa). 

IIpaKTHqecKaH 3HaQHMOCTb pe3YJIbTaTOB )];HCcepi'aQHoHHoH pa60TbI 

3aKJIlOQaeTCH B TOM, QTO MeTO)];HqeCKHe pa3pa60TKH asropa, _noaeneaasre )];0 
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B xaxecrse 3aMeqaHHH no naccepranaa BbI,n;eIDIeM cnenyioutee: 

1. Henocraroano nOJIHO nponacano, KaKMM 06pa30M MO)l(HO onpenemrrs 

6JIarOnpIDITHble MOMeHTbI BpeMeHM ,n;IDI ssrxona M3 zteaenonepcxoro rrpoexra 

(n. 2.3). CJIe,n;oBaJ10 6bI 60JIee qeTKO orrpezrenars nenessre nOKa3aTeJIM npoexra B 

MOMeHTbI ssrxona, uanpmrep, ero ,n;OXO,n;HOCTb, asrpaacenayro nOKa3aTeJIeM 

qMCTbIH npaserteansra ,n;OXO,n; (NPV), CTOMMOCTb. 

2. Harepecaue C TeOpeTMqeCKOH TOqKH 3peHIDI pe3YJIbTaTbI, nonyaeansre 

BO BTOPOH rnase pa60TbI (B qaCTHOCTH, npennoaceaaaa aBTopOM Mo,n;eiIb 

ynpaBJIeHIDI ,n;eBeJIOnepCKoH ,n;eXTeJIbHOCTbIO), He HaxO,n;XT np~KTHqeCKOrO 

npHJIO)l(eHMX B 'rperseii rnase. Mezory TeM, B03MO)l(HOCTb HX HCnOJIb30BaHIDI 

BbItIDI,n;HT npHBJIeKaTeJIbHoH. 

3. B n.3.3 aBTOp He yztenaer ,n;OCTaTOqHOrO BHMMaHMX MexaHM3MaM 

npaKTHtIeCKOH peaJ1M3aU;HM rrpennozceansrx peKOMeH,n;aU;HH. B qaCTHOCTM, 

CJIe,n;OBaJ10 6bI yrtemrrs 60nbIIIe BHHMaHIDI paspafiorxe CHCTeMbr aHaJ1H3a M 

Ou;eHKM pMCKOB (ou;eHKM BepOXTHOCTH HacTynJIeHIDI onpe,n;eneHHbIX 

nescenarensnux C06bITHH). 

Oraeseaaue He,n;OCTaTKH He CHH)KaIOT o6m;eH nOnO)l(HTenbHOH onemca 

naccepranaoaaoro Hccne,n;OBaHIDI, xoropoe OTJIHtIaeTCX qeTKOH norHKOH, 

HanHCaHO XOpOIIIHM HayqHbIM X3bIKOM M ,n;OCTaTOqHO apryaearapoaano. 

)J;HccepTaU;IDI .«<I>opMMpoBaHHe MexaHM3Ma ynpaanenaa nesenonepcxaaa 

KOMnaHIDIMH» npe,n;CTaBIDIeT C060H caMOCTOXTenbHoe, BbIITOnHeHHoe aa BbICOKOM 

yposae HCCJIe,n;OBaHHe, conepacamee ueansre TeOpeTHtIeCKMe M MeTo,n;HtIeCKMe 

pa3pa60TKM, paaaasaromee TeopHIO MeHe,n;)l(MeHTa M 3KOHOMHKH He,n;BM)l(HMOCTH, 

ofinanaromee BbICOKOH npaKTHtIeCKOH 3HaqHMOCTbIO. BbIBO,n;bI, npezinoaceaas H 

peKOMeH,n;aU;HH asropa aaysao 060CHOBaHbI H JIOrHqHO BbITeKaIOT H3 pesynsraroa 

npcseneaaoro Hccne,n;OBaHIDI. 

Pe3ynbTaTbI Hccne,n;OBaHIDI ,n;OCTaTOqHO nonHO OTpa)l(eHbI B ny6JIMKaU;IDIX 

asropa. Conepzcaaae asropediepara COOTB~TcTByeT OCHOBHbIM nOJIO)l(eHMXM 

nacceprauaa. 
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.-.

6. 3aKJIIOQeHUe 0 COOTBeTCTBUU nacceprauan xpa'repaast, 

YCTaHOBJIeHHbIM IIoJIo*.eHueM 0 nopamee npacyaeieaua YQeHbIX crenenea. 

1. )J;HccepTa:O;luI 3BOHKOBOM B.A. «<1>opMHpoBaHHe MexaHH3Ma ynpaaneaaa 

nesenonepcxaaa KOMrraHillIMH» conepzorr pemeaae B~HOM ,n;m[ ·3KOHOMHKH 

CTpaHbI HayQHOM 3a,n;aQH rro <}lopMHpoBaHHIO H noasnnemno 3<}lepeKTHBHOCTH 

MexaHH3Ma ynpasneaas ztesenonepcxaaa KOMrraHillIMH KaK <}laKTOpa nossmreaaa 

HX KOHKypeHTocrroc06HoCTH, rr03HTHBHO CKa3bIBaIOIIJ;eMC5l na 3KOHOMHQeCKOM 

pa3BHTHH cTPaHbI. 

2. ABTop, 3BOHKOBa BBreHH5£ Anexcaanponna, sacnyaoraaer 

rrpacyaoieaas yqeHoM crenena KaH,n;H,n;aTa 3KOHOMlfqeCKHX --- nayx rro 

cnenaansnocra 08.00.05 - 3KoHoMHKa H ynpaaneaae napozmsra X035lMCTBOM: 

3KOHOMHKa, opraaasanaa H ynpasneaae npeztnpaaraaua, 0TPaCn5lMH, 

. KQMrrneKCaMH( crpoarenscreo). 

Cocramrrens OT3bIBa - KY3He:o;oB IO.B., ,n;.3.H., nporpeccop Ka<}le,n;pbI 

Ynpannenas H nnaaaponaaaa COU;HallbHO-3KOHOMHQeCKHX nponeccoa 

3KOHOMlfqeCKOrO <}laKYnbTeTaCTI6ry. 

OT3bIB paccsrorpen na saceztaaaa Ka<}le,n;pbI Ynpaaneaaa H nnaaaposaaaa 
. . 

COU;HallbHO-3KOHOMlfqeCKHX npoueccos 3KOHOMlfqeCKOrO cPaKynbTeTa CaHKT­

TIeTep6yprcKoro rocy,n;apcTBeHHoro yHHBepcHTeTa H yTBep)K,ll;eHTIpOTOKOnoM 

NQ 21 OT« 15» mona 2011 r, 

3aBe,n;yIOIIJ;HM Ka<}le,n;poM 

Ynpaaneaaa H nnaaaposaaaa 
COU;HallbHO-3KOHOMlfqeCKHX 

nponeccos 3KOHOMlfqeCJ(oro 

cPaKynbTeTa CTI6ry, 

,n;.3.H., rrpodieccop, 

3ac~eHHbrnpa60THHK BbIcmeM llIKOllbI P KY3HeU;OB 10. B. 

nO;urHCh P}'KIf 

;J/t- IPIJ. 


